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SOUTHWEST SECURITIES
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2018H1 453, BRI 445 RE

BRE & A

o defiEgE: N3] 2018HL EAME AL 62.19 12T, FlHIEK 66.83%; SEHY2
#3441 3.85 10T, FlHIEK 24.36%. 23] it 2018 4 1-9 A %N ET
LN E R A 694 AE 7.16 [CLE 8.35 10 RlHIEK 20%-40%.

® 2018H1 FAM LG FHIE, BRMHHNME LRIERFAIFMEKE, 235 2018H1 £
BN 62.19 12T, B K 66.83%; ks BT EEMFEAT LN
35.96 e, RIHIEK 72.77%, &2tk 5] 57.83%, AMEHH N 8T
MEAKMEERG T ERE. F, NAXLHFR-FRLESFEALZIC 20.81 12
T, BlHIgK 53.53%, &EILFIA 33.47%; HAbdk 5 E A BN 5.42 1L,
Bl bt K 86.35%, & F Ak h 8.71%, &M F AN LI KM E a9 K,
2018H1 7 3] 2 J 2 &4 #)4 3.85 10, FHIEKk 24.36%, 4 #9388 18T
MANER T 2RAAETRDETEIERFT RN LK, Tl KR g
K 70.89%A8 LN IR, {213 EA)F K T4 A F R T F 1.9pp, £ 19.77%.

o BRLFRIRE, REFKRTEEF—: 2018HL, 2 3L 5 HF L5
DR F LS KRR, EFTIHM AL,

AL 2018 FLFF, NI RDIFELKRFEIZT LI 35.96 121,
FlLL3g K 72.77%, Hi¥ =45 3585 7 ki, SoREMEA IR FTHTEILE
A8 36%, T bEgEHMANIL, LF, FaRT 2018 FLFFERT LN
21.821¢7, BH¥EK 133.79%, E R EH 1271 5/, D& A LFFEa e
T EER T E T E 35.45%, &1 T 2SS RS ERHEEE,. MOS ¥
FHEHRTAEN, FRAMBREMARELSE LK, B, SARTRARE
ok, NAHEDRMFRERAKE R, Bk, BRHETIERFTLSGEHE
Bl T 341 AE D5, TBZE 11.74%, # R N8 FAKEAETFH 1.9pp.

HELSH: 2018HL, AAHF LS A FERFRLALTFEMELS, AA RS
“EIK RXAFRFRAE LRSI, 2018 F EFF NI RN EHER-FHR T BE
BNk 18.36 14, Flrbigk 46.96%, &4 358 LIk AbEH 29.53%, 455
Fli B R BRI T H & EF — MR H .

AR 44 2018HL, MAXHUB Z# A FE L4t mmb BEE24E
MEPMBLE, RLEEAS, FLBAXEFAMANER. £ EF,
MAXHUB 45t 4 F F #2437 X R 694K 38, 848 BF & 5 ¥R £k
MBAFE, TSR P iAi, 2018 F LEHE NI R LT T 5
FIBAL 2.45 1, FEHIgK 127.53%, &8 B LIKALLE A 3.94%, A 2
R AN B A a9 AL K

o ZAMMEIFZ, Wit 2018-2020 F EPS » A1 4 1.45 T, 1.92. 2.62 T, A
RV FAFNARARS 35%09 LA K E, fHE HBH T4,

o Redar: ATLBORM A AN, L4 h Bl I, A A S K
3, LHIE R I BIM ORI, SLARE T DR .

FARIE R 2017A 2018E 2019E 2020E
TN (BH L) 10867.61 13353.36 16135.92 19432.78

Bk E 31.92% 22.87% 20.84% 20.43%
2 & &N 8 4 AlE (875 L) 691.08 945.96 1247.53 1702.64

Bk E -6.86% 36.88% 31.88% 36.48%
Rl EPS (L) 1.06 1.45 1.92 2.62
%% I A % ROE 27.36% 28.55% 28.72% 29.55%
PE 56 41 31 23
PB 15.21 11.60 8.85 6.67

KEFH: Wind, BFiEx
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ST RE
Ak E5: S1250517070001
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GCRELE

A

AR300

27%
16%
5%

-5%

-16%
17/8 17/10 17/12 18/2 18/4 18/6 18/8

RIERF: KRR

B A(ILRL) 6.51
B A BL(fChE) 0.67
52 & AR K i) (L) 50.15-94.9
EE(IL ) 383.62
B E(fern) 61.42
A F (L) 4.18

XA R

1. AR (002841) : EWE % 5| & F i,
FAE KA ZH  (2018-04-17)

2. WRMEA (002841): #HFH 1z &ALk,
ZZF L4 ER (2017-10-31)
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ALRAA (002841) 2018 444 KiF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA) __2017A 2016

ER XN 10867.61 13353.36 16135.92 19432.78 4 AliH 689.94 94440 124548  1699.83
2ok R A 8695.51 10598.09 12707.96 15092.36 #7180 544 54.25 74.76 74.76 74.76
7 AL A B e 43.19 53.07 64.13 7723 WH%RA -40.03 -70.85  -100.18  -138.30
HERR 503.18 618.27 747.11 899.75 S RAEAR K 48.83 60.00 80.00 102.00
ik 847.91 1041.85 1258.95 1516.18 “ETEFTALH -169.07 96.43 26.53 74.06
w455 R -40.03 -70.85  -100.18  -138.30 At 333.17 -62.04 -76.42  -100.17
P BALB K 48.83 60.00 80.00 102.00 BEEHLLRER 917.09  1042.70  1250.17 1712.18
BAME 29.91 0.00 0.00 0.00 FTAXH -210.29 0.00 0.00 0.00
NRMMET SR 5 -89.61 -10.00 0.00 0.00 itk -519.95 -10.08 -0.58 0.31
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -730.25 -10.08 -0.58 0.31
B A 759.71  1042.93 1377.96  1883.56 fiMifEi 0.00 0.00 0.00 0.00
ERUE Y2 8- 8.05 8.00 8.00 8.00 Kt 0.00 0.00 0.00 0.00
GRERS i 767.76  1050.93  1385.96  1891.56 AR AERIT 878.09 0.00 0.00 0.00
P Fg AL 77.82 106.52 140.48 191.73 I AHRLA -169.47  -157.85  -216.07  -284.95
b R R 689.94 944.40  1245.48  1699.83 At -27.74 66.76 100.18 138.30
Y HME A ME -1.14 -1.56 -2.06 281 EREDALRER 680.88 -91.09  -115.89  -146.65
BN S A 691.08 945.96  1247.53  1702.64 AEREAR 845.99 94153  1133.69  1565.83
Vil 2018.39  2959.92  4093.61 5659.45 ARKHS
R A= AT 2R 468.43 565.68 660.83 812.68 HHEBKANMEKFE 31.92%  22.87%  20.84%  20.43%
Ve 1093.11  1353.90 1626.18  1936.10 EAAlEEKF -7.69% 37.28% 32.12%  36.69%
HARAT* 534.64 446.01 623.91 717.28  HAVEIME KR & -7.03% 36.88% 31.88% 36.48%
K H AT 0.90 0.90 0.90 0.90 EBITDA ¥k % -12.84%  35.26%  29.20%  34.56%
T B R 0.00 0.00 0.00 0.00 #HAIRA
BRI 597.99 539.95 481.90 42386 EA|E 19.99% 20.63% 21.24% 22.34%
MR AR LS 128.01 113.19 98.37 8355 Z=%% 12.06% 11.90% 11.81% 11.72%
H A e R T~ 110.28 108.47 107.16 104.96 HFAF 6.35% 7.07% 7.72% 8.75%
# = %H 4951.75 6088.02  7692.86 9738.77 ROE 27.36% 28.55%  28.72% 29.55%
ESR RN 0.00 0.00 0.00 0.00 ROA 13.93% 15.51% 16.19% 17.45%
R AT Fa FAL IR 2121.57 2505.16  3038.05 3616.11 ROIC 55.31%  56.47%  68.34%  84.40%
KAAf K 0.00 0.00 0.00 0.00 EBITDA/4E A 7.12% 7.84% 8.38% 9.37%
A 5 By 308.81 275.33 317.87 370.84 EiE#S
A At 2430.38  2780.50 3355.92 3986.96 E#FAHE 2.78 2.42 2.34 2.23
A 406.31 650.86 650.86 650.86 R AR 24.35 28.65 39.54 55.51
FANAR 834.77 623.24 623.24 623.24 MK IKFEE 229.31 252.83 239.13 242.63
R 1400.43  2188.55  3220.02 4637.71 ARRAH#%E 9.02 8.40 8.34 8.30
J3 &N S RER A 2507.91  3295.62  4327.09 5744.78  HEH&REFHKIAAZLEN  104.41% — — —
IR FAE 13.47 11.91 9.85 7.04 FREH
BRERS A 2521.38  3307.53  4336.94 5751.82 #FhfhE 49.08% | 45.67%  43.62%  40.94%
i A R AR S A T 4951.75 6088.02  7692.86  9738.77 WE&MH/E fitk 0.00% 0.00% 0.00% 0.00%
R E 1.73 1.95 2.12 2.32
R F 127 146 163 183
EBITDA 773.93  1046.84 135254  1820.02  FRA) I ATE 24.52% 16.69%  17.32% 16.74%
PE 55.51 40.55 30.75 2253 HMABRE
PB 15.21 11.60 8.85 6.67 HRIHE 1.06 1.45 1.92 2.62
PS 3.53 2.87 2.38 1.97 HRAEFRF 3.87 5.08 6.66 8.84
EV/EBITDA 28.22 33.73 25.27 17.92 HMREZETALE 1.41 1.60 1.92 2.63
S 0.44% 0.41% 0.56% 0.74%  HFMRMA 0.26 0.24 0.33 0.44

HAEFEK: Wind, & FiER
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S shas _
e scummes BIRE A (002841) 2018 FFF4 %if

S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R KEQBERIEERREPORNERALAETF o AN RXBEIM TR AHA RS TR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AREMRBABERIELTA, KEH@FT, EAMMFNATRMETH XM, EHF KA. do il ARIZHA
B A “HHIER”, AR ARERATABEREGI A, MFFbk. RERMFPIBEREHALRESN, Ana&F
PR 6 a8 R A AA

W 4ol )35 B UG 09 E 2 F IR



: & & it A

SOUTHWEST SECURITIES

R4 (002841) 2018 %445 K iF

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
E 7% 3
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
BR%: 100033
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) E S AL 4B H A
X 3, A B JE AL FHh R AR
FiEE WX AE B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 A E 021-68411030 15900516330 hlj@swsc.com.cn
_ BRI A A4 B 02168416206 15067116612 syj@swsc.com.cn
L& KR A4 B 021-68413959 15821376156 zfyi@swsc.com.cn
VE SR P S E 021-68415380 15201796002 wwg@swsc.com.cn
EEF AU S & 021-68415861 17321300873 whf@swsc.com.cn
HiFtE WX EEE 021-68415309 18621310081 jsf@swsc.com.cn
%8 WA AH A2 010-57758566 18500869149 lujian@swsc.com.cn
B3 A 2 WA A B 18610030717 18610030717 cqc@swsc.com.cn
X B # AR AR 010-57758619 17710335169 liuzy@swsc.com.cn
S P A B 18911542702 18911542702 jgz@swsc.com.cn
Kde HUEX A E B I 0755-26673231 13530267171 zhangt@swsc.com.cn
~ ER:FS P B 0755-26671517 13480920685 wxj@swsc.com.cn
FE et WA Y 0755-26820395 13510223581 yyl@swsc.com.cn
wEF M) A A 15521010968 15521010968 chenxiao@swsc.com.cn
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